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WEEK IN FINANCE
HERE AND ABROAD

Large British Bond Issue
in This Country Now

Being Planned.

BILL FOR WAR
SUPPLIES HEAVY

Higher Interest Rates Abroad
Affect City loan London

Selling Our Bonds.
Negotiation! toward r.laring a Croat

bond issue here bv th.- British gov¬
ernment recognize more definitely

00,000 or >o loaneil
«outside our bordi re-eminence I
for the time of New x. ,,rk at financial
centre of ihr civil ted world Unless

hould he continued to the
.m of the combal
II he only temporary,

and we bj no means wian a compara¬
tive strength at cost of disability of

- with which we trade. Bat
the opportunity given us it used

un, when pence
and commerce works back

¡toward its former channels, some large
part of th«* international businezs that

10 profitable to London and
¡ought so much trade to Groat

tin.
reed of some such nrrange-

to make easier meeting the im-
expenditurea of Great Rritain

m t'r.io country haa
been long recognized. France has
borrowed from our linkers, haa put

reasury notes '.¡ere, and now ii
«2 lor 119, with our bon.is ¦

litera irranged f<
era to accept her drafts. Great Brit¬

ta refrained as lone;
from formally coming to this market
for assistance, though her '-
have privately arranged for
on this side.

Steadily exchange rites her« have
moved against London until las* week
drafts payable there at sight sold at the
rate of Si.75. 11-18 for a sovereign,]

11 cení ta gold sov¬
ereign here is worth. A» the san
funds could he mor" profitably em¬

ployed in London, discount rates for
three i _. ; .

I'T cent, where collateral loans were
mnde in tl two and three
months a-. Brit¬
ish ins! wen« selling our se-

s, particularly « ur hot
unusually heavy volume, hut th;s was

not sufficient to offset the movement
of go, rd across the Atlantic,

won I it hav«
method for the

if squaring the
international account, but these stocks
and bonds of American corporations
are privately o»

dislodged. The high rate of the new

war loan has, it appears, dont« little
inducing larg« estates I

of their holdings of Americans.
Payi i by the British gov¬

ernment to its agents here n

to check the decline in ster¬

ling exchange, though shipments from
Ottawa last month here were on ;.

that, continued for a year, would
drain th1 central banks of Enj
France and Russia of a third of their

ned holdii precious
metal. This infle r, «lid prove
that what we sent in the

-t y< ar to meet our

curren« . was

irned when the balance of
trade turned in our favor. In addition,
it added to the overabundance of re-

:r banking institutions, in-
creasing the ease of money here, and

tato the loan now be-
rranged,
I/ondon Selling Our Ronds.

Selling of bonds from London was
continued last week in rather large
volume. Since the British loan was

.iced there has come to our mar-

lunly of underlying in-
r g low rates of

st to furni) for purchase
of the new 4 4 per cent obligations
to be put out by the British govern-

In the last two weeks
obtained for such obligations on the
Stoek Exchange iave dropped one and
two point« or more, and have, in some

instances, lost practically all their im-
.-.«.ni sine«- the first of th«

There are IOS such a»

rarelj consid-
resulted in

the 1 ess.
is, however, time for impor-

ayment «.f dividends and inter-

;. corporations, and the bond;
that the I

i will be well absorbed,
of bonds on the Stock Exchange for
delayed delivery on some days amount¬
ed to a fifth or so of the total deal-

This, of course, furnishes no |
absolute guide to the amount of for-
eign selling, as it is possible at a

time of declining prices to put ont

short sales in this manner and cover

at a profit later. Again a good deal
of the London selling is of securities

held here for
owners that can be delivered

ce. The great proportion of
business in ovl'r

unter and not on the rloor of
the exchange, and details of such
transactions are not made public. In
..¦locks there has apparently been com-

little selling trom abroad
and there has not been much don« for
Gorman account here recently.

Favored Basis for City Bonds.
Lower bond prices here are part of

dit to
tablished by

t)i<- British borrowing and refunding
is not admitted here

that our securities must decline until
i yield in the same propor¬

tion to British government issues that

prevailed in times of peace. The City
¦- York's -l'ï per cent loan was

on a basis more favorable than
that obtained by Great Britain,
trary to establ

real corporate
went on an average yield of

; er cent, and tl »00 se-

;e maturing in from one to !:f-

teen years on ai I « 297 per
cent.
The response to the city? offering

ut when it
that the market for long tcim

had been pretty well flattened out by
our trouble with Germany, and that

of the British loan were

still making them, elves felt. Though
II unusually

more than three
and a number

fairly high under

m stocks business was, for the most

part, quiet, particularly in aea

<s as would
; any any great In-

ilativa
movements did not make much hei.d-

approaching hi
hat Germai

I early this
.he uncertainty in il

conditions, all worked to reduce
mount of trading. Attack

German submarine on

transporting contraband for the But
ty, with death to American

a brief period, and even 8
..id of

the house of J. P. Morgan «v. Co. C

only a temporary decline. ,

The great reserve holdings of ¡end-

STOCK EXCHANGE FOR THE WEEK
{Reprinted from The Sunday Tfikftne.)

Folio« ing la the uaual Inlile «lilni; the number el »liarea of all atnrk«
dealt In laut «eck, liigether *.» It h the highesL lowaal Bad final nrlre« «>f Hie

week, the net «hange» of the week, and the hiifh and low price« of the year
ISIS, with the high and low priera of the vrnr lull.
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ing inatltutioni here kept money rat«

at former low levels, with pra

no hardening at the « n«l i

or further ease with Jul;
ments. From out of town tl

n has come that ui

conditions the -' pe
cent or ei I

il institutions here mi

be maintained. It would, low, ver, i,

difficult fir any one hank to it
i- far from

that the pre- eut slack ¦¦'¦ tl

funda is to continue I
The present outlook is for little bor

row«. | purposes f
next two months at least, but then

have been years in which mon«;,

stiffv, Iuly ii nal

¦ du! '^ ¡he com
nenta foi rtroj

is. Jus-t
much larger proportion i

than usual is being done without as¬

sistance from the banks. Pina
the purchases of the citv bor

payment i I taxe« Inei
¡«¦ans and cut down reserve he-,
week, and surr.hi- reserve oi .

was for a while reduced, i il
urday Cleai
held near'-.

IniDorts of gold, which- have been

adding to surplus fn

accord-

¡p for

rabie
d the

AMERICAN STOCKS
SOLD IN BRITAIN

Sale Helps War Loan-
Exchange Falls, Giving
Profit to Gold Exports.

BANK OF ENGLAND
RESERVE DECLINES

Loti Totals $17,860.000.Econ¬
omy Campaign Being Car-

Yicd On in Earnest.
[n« CaMi la ti.« Mtam ]

London, Julj I Beeanae of the ap-l
parent una York to¡purchaae any lur.-.- amount of securi-,

ehange thia week fell
at gave eon liderabla profit

to gold exports, and consequently large!
shipment are expected in the immedi¬
ate future from Ottawa, where consid-
érable stock still remains. The enor¬
mous purchases by European countrieshave given America the power to Im¬
port gold, buy securities and makehere for more than |J

geamount of British held Amer-h'.-i'i securities was sold this week tohelp the war loan and ease the situa¬
tion. Thi re vv.-i |« preci-a'i.iii in many miscellaneous Britishindustrial and bank stocks for the

reason. The Bank of England gold
serve continue to decline so heav-

¦¦.¦ now thi smallest
I: of the war. The re«

serve ".«'10,000 and the
gold losa I Prieh
000 represents exporta, leaving a total

lock of 1260,460,00o.
The aign for most rigid

economy by the British priplc in an
effor* em the outflow of
gold by decreasing ilie imports for war

iw en in earnest Imports are
bound to he still greater in the future,
and dome-tic thrift is the only solu¬
tion.
An enormous amount is expected to

on the arar loan, so that the
ment Will probably reden.

¦

';, make the mar¬
ke? easier. Hi« Bank of England's ratio

to liabilities has fallen to
16.18, the lowest figure since August.)

EMPLOYES GET DIVIDEND
Workers in Bourne Mills, at
Fall River, Divide $5,000.
Fall River, Mass., July 4. There was

luted m dividends I
'' operatives of tñe Bourn Mills

tli«- sum nt $5.000, being 14 per cent
on the total wages from December 5 to

tut ion of distributing
a percentage of the enrnings semi-an-
luinlly originated w;th the late treas-

rgo A. Chaae, m ISSt, and
»nee, during the big textile strike

In [904 '".'. was thil dividend m

The dividend Is given on the «ingle
condition of faithful and uninterr
employment for six months preceding

it« of the distribution.

BALANCED WEEK
IN FRENCH MARKET

Operations Remarkable
for Equalization of

Rise and Fall.
rn>- i",n« «. Tht TtHmhm i

Baris, July 4. --Market operations
during the week were remarkable for
the equal rise and fall in quota!
the loss of n few point gained
a day or two later In many securities.
French .1 per cent rentes, however, con¬
tinued to lose ground. The last prices
«bowed a further drop of a quarter

.' $11.
Dealings dwindled toward the end of

the week, but the market, resisted all
attempts of habitual sellers to bring
pressure on some groups of secui
Rentes especially were offered because
holders «ranted to realize s to buy
other stock issued by the state at 5,
per Cl
The eagerness to sell alfo marked

Egyptian 4 p.«r cents and Russian
funds, while the Spanish exterior debt
improved on ttu news of arrangements
for a loan through media'
Bank of Spain.
American railway stocks and steel

shares were supported, but a few at¬
tempts were made in certain quarters
to interfere witk the favorable move¬
ment in Americans. Coppers were less
aetive, o Tinto falling twi
French banks, particularly the Bank

of France, and the railway list were
very firm and in demand for private in-

I and losses In
sian industrial shares about bal
each other and were not greatly shak¬
en by the retreat of the Russian arm¬
ies. French steel shares went up a,

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

New York,
LONDON, 16 Oockspar St, 8. W.i 26 Old Broad Street E. Q

PARIS, 41 Boulevard Hanssmann BERLIN. 56 UaW den Linden, N. W. 7

Traveler»' Letters of Credit, Foreign Exchange.
Administrator Guardian

few point« on the enormou» demands
for steel of all kinds.

PRINT CLOTH PRICES
STILL HOLD FIRM

Mill Owners Pace Slow Demand,
but Generally Refuse to

Make Concessions.
Fall River, Mass., July 4.- The enfin

cloth market continued (juiet last week,
but there were more inquiries from
buyers »han for several B lyera

.n ¡he market for goods at a eon-
teenth of a cent below

current pricea, but manufacturers re
fused, nave in a few instances, where it
na« thought better to dispone of the
goods rather than to have them pile up
in the storehouses. Th;-« effort to work
prices down checked trading somewhat
and kept the «ales down to a moderate
figure.
Manufacturers insist that even at

price« quoted two weeks ago them was
no chano« for Pronr- The milla gen-

have sufficient cotton to carry
them through three to four mon'h:,
and most of the bidding was for con-

to run 'hrough that length of
.head. Th«> demand was for 3«5

and -'«>l7 inch goods. Narrow cloths in
Th«» total

.ire estimated at 13.",0«"»0 pieces, of
which practically flS.OOO pieces wer»

Th<» week closed with the «le-
man«l more active, but sal«*s showing

The «imitations: 2«-inch, 64x44, .1 * c

nominal; 28-inch, iC nominal;
27-inch, 64x60, 3c nominal; 27-inch, 51x
".*'. 29-16c; 27-inch, 56x52, 27-16e;

;. 4 1-lfic; 3fl-inch, 68x
72,

WEEKLY SUMMARY OF BOND SALES ON THE STOCK EXCHANGE
.

The following table shows (he sales, highest, lowest, iinal prices and net changes of all bonds traded in on the
v H« ïork Slock Exchange for the »eck ended Saturday, July 3. Also th< highest and lowest prices for the years
1914 and 1915.

Total sales for the week, .«11.129,000, against 113,641,Ml ¦ «c«k ago and fêJtî2,9H a vear ago. Total sales from
January i to date, 1401,856,0m, against $377,013,000 in 1914.
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$600,000,000 GOLD
HOARDED IN FRANCE
Government Wants People
to Exchange Coin for
Bank Bills to Help War.

¡n» Ci
Paris, July 4. The gold

now of ape«
buys largely abroad, notably In

facilities' for paym«
countries !.ke G
har. r. ..

« or vast
rails and other investment
England has. France hoar
and when obligo.1 to import 1.
must pay oat usually in th«-

Lately the gold reserve .-,-

Of France exceeded --
, .ml

now it
some 1600,000.000 or more hid-itr. Jeal¬
ously throughout Fr.
owners of g.^d, who «hink tl
method of safeguarding their
during
Finance Minister Ribot

asked the Ba lk of Prance, mu

.era! I '. p It iccial

willing to exchange their pr«
coins for bank b)l!s »*rom patriotic mo¬
tives and thus n
national d« fence. Mil
also expre-
of France «.houM

bringing
disposai of the Bank of
for the defence o

M. Paliain, the govei
of France, ha» informed the Mil
of Finance that he ha
tions befor'.
terial reqae I
¡ng department at the hea.i
annex in !

return. Ha
will give further Instructioi
.Mmilar «lepartments «n branch offl«
The Bank of Fran«

funds abroad amount
1155,000.000 and a silver reserve
most $'lrt,«)00,000 in P
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